









































































































































Coe伍cient p-valueCoe伍cient p-valueCoe伍cient p-value
一〇.010 0.070 0.1s 0.095 一〇.058 0.000埠料
Note.***denotessignificantat1%level.
Accordingtotheresultsshownabove,expectedinflationadjustmentsfor
observedinflationrateareproveninthelogrun.Moreover,thereverse
relationshipdoesnotseemtobesignificant.2
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Conclusions
Thepurposeofthispaperistoexaminewhetherornotinflationexpectations
arerational.3Thestudyfoundnoevidenceinfavoroflackofbiasinagents'
expectations,onaverage,insystematicestimatesofinflation.Efficiencyis
difficulttojudge;however,theassumptionofrationalityseemstoholdin
Japan.
Itwouldbeinterestingtoexaminethesamedataforothercountriesand
othersampleperiods.Toomuchvolatilityhasoccurredduringthesample
period,soitmaybenecessarytodividethesampleintotwoorthreeperiods.
MethodsofcalculationotherthanCParenecessary.Theresultswould
maychangesignificantlydependingonthemethods.Thereisalsosome
possibilityoflargerinformationsetforinflation(Berk,1999).
Furtherresearchisneededinthisfield.
Notes
1.See,forexample,StockandWatson(1998)andLiziak(2003).
2.TheresultsarelinewiththeForsellsandKenny(2002).
3.Nunes(2010)estimatedthePhillipscurveandsuggestedthatsurvey
expectationscanbeasignificantcomponentoffirms'expectationsand
inflationdynamics.
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